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The Trend 


EXAMINATION Of the statistics and reports relating to the 
state of trade in January suggests that the gradual downward 
trend in general business activity, noticeable in November and 
December, has been arrested. The increase in unemployment 
between December and January was rather more marked 
than usual, but as weather conditions were unfavourable to 
outdoor operations on the day of the count, the returns for 
January cannot be taken as evidence of deterioration. 

The Economist index of Business Activity, which is 
adjusted for normal seasonal variations, rose sharply from 
1004 (1935=100) in December to 104 in January. And, as 
the accompanying diagram shows, the index has now returned 
to the level at which it stood last September and October. 

The fall of the index in December was due mainly to the 
sharp curtailment in the production of iron and steel, a direct 
consequence (as we pointed out a month ago) of the reduction 
in prices from January lst, which prompted many consumers 
to take delivery 
of no more ma- 
terials than they 
actually needed 
before the cuts 
came into force. 

Similarly, the 
index for Janu- 
ary was pushed 
up more than it 
would other- 
wise have been 


in the index between December and January was the advance 
in our index of the volume of exports of domestic manufac- 
tures from 96} to 100. This apparent reversal of the trend 
of exports, however, was caused by the inclusion of warships 
in the returns for January. If these vessels are excluded, our 
index of the volume of exports shows a further fall to 95 
in the past month. 

Among other significant movements in the constituent 
series of our index between December and January are the 
partial recovery in the figure for imports of raw materials 
from the low level to which it had fallen in November and 
December, and the sharp rise in that for metropolitan, coun- 
try and provincial bank clearings to the level of a year ago. 
The only series which registered a decline last month are 
those relating to postal receipts, building activity and Town 
clearings. 

If allowance is made for statistical accidents, our index of 
Business Activity for December probably exaggerated the 
extent of the deterioration in that month, while the figure 
for January appears to overstate the subsequent improvement. 

ctually, the general business position appears to have 
changed very little since last autumn. 

The outlook depends largely on the trend of new invest- 
for commercial and defence purposes in the home 
and on the course of business activity abroad. Un- 

there are no reliable statistics concerning the trend 
commercial investment. The activity of the capital 

et does not provide a reliable index of changes in ex- 
penditure on investment goods, since it is only one of many 
channels through which new investment is financed. There is 
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little doubt, however, that the trend of new commercial 
investment remains downwards; the figures for the value of 
building plans passed by 143 local authorities (which exclude 
direct Government contracts) in January, for example, show 
a reduction of 29.4 per cent., compared with the returns for 
the corresponding month last year. 

Defence expenditure, on the other hand, is being rapidly 
increased. Between the financial years ended March, 1938 
and 1939, the increase is expected to amount to about £139 
millions, instead of the £81 millions envisaged in the Esti- 
mates for 1938/39. The greater part of the increased expen- 
diture in the current cial year was probably concentrated 
in the latter half, a fact which may play some part in the 
explanation of the comparative stability of employment and 
business since last autumn, in face of a decline in private in- 
vestment. Moreover, the rate of increase in defence expendi- 
ture is to be quickened in 1939/40, when it is expected to 

exceed the pre- 
vious year’s 
outlay by £175 
millions. Nor, 
as Mr Cham- 
berlain pointed 
out in_ the 
House of Com- 
mons on Tues- 
day, is the esti- 
mated increase 
in 1939 / 40 
likely to err on 
the generous 
side. Further- 
more, the 
amount to be 
borrowed in 
1939 / 40 iis 
estimated at £350 millions, an increase of £218 millions 
and £285 millions respectively, over the figures of 1938-39 
and 1937-38. 

Although the figures of the proposed increase in defence 
expenditure cannot be set against similar data of probable 
commercial expenditure, they will in the course of this year 
become big enough to offset all but the most catastrophic 
decline in private investment in the home market, while the 
fact that the bulk of this year’s defence expenditure is to be 
borrowed and will involve some credit expansion should 
minimise its adverse effect on private enterprise. 

The probable course of economic activity abroad and, 
hence, the prospect of our export trades, is more difficult to 
assess at this stage. There has been a hesitation in the United 
States which, however, is still believed to be only a temporary 
interruption of recovery. Business is improving in France but 
is marking time in most other industrial countries. Primary 
producing countries are still fairly prosperous, but many of 
them may be compelled, in the absence of a rise in the prices 
of their products, to curtail imports this year. The indications, 
therefore, do not point to an early expansion in our exports. 

Lastly, the consumption goods trades remain fairly active 
and the latest reports concerning the trend of new orders is 
quite encouraging, thanks to the stability of employment and 
wages rates, and the slight fall in the cost of living. 

The latest developments, and particularly the prospect of 
ae increase in defence expenditure, thus reinforce the 

usion reached a month ago that there are no indications 


that the rapid decline in business activity in the early months 
of 1938 will be repeated this year. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of February. In the remainder they relate to 
the month of Fanuary. 


COAL 


The past month was a fairly satisfactory one for the coal-mining 
industry. Production rose from 19.2 million tons in December to 
20.4 millions in January; during the corresponding period a year 
ago output fell from 21.1 million tons to 20.8 millions. Output last 
month, moreover, was less than 2 per cent. below the figure for 
January, 1938. Since exports and shipments for the use of steamers 
engaged in foreign trade were 6.9 per cent. and 13.2 per cent., 
respectively, smaller than in January, 1938, the increase in produc- 
tion must have been due to heavier domestic requirements. As we 
pointed out a month ago, the decline in output in December was 
probably due in a large measure to the curtailment of activity in 
the iron and steel industry. Similarly, the revival in January 
coincided with a marked increase in the production of iron and steel. 
The latest reports indicate that home consumption has been well 
maintained but that there has been little improvement sly 
business. The event of the past month was the conclusion of an 
agreement between British and coal owners. This is ex- 
pected to be the prelude to the formation of a European coal cartel 
covering exports and prices. Although no official announcement 
has been made concerning the details of the agreement, it has been 
stated that it covers coal (except shipments for the use of steamers 
engaged in foreign trade), coke and coal briquettes, and that the two 
countries are to share equally in the aggregate exports of these fuels. 
A fifty-fifty arrangement would be very favourable to Germany on 
the basis of the relationship between the two countries’ exports in 
1929, but slightly less favourable on the basis of the figures for 
1937. In 1938 Britain’s exports were slightly higher than those of 

y, and on the basis of that year the agreement involved a 
slight concession on the part of this country. Britain’s exports of 
coal, coke and coal briquettes (in terms of coal) were 66.8 million 
metric tons in 1929, 45.4 millions in 1937 and 40.0 millions in 
1938; the co: ing figures for Germany are 49.0 million metric 
tons, 52.4 millions and 38.6 millions (estimated) respectively. 


IRON AND STEEL 


The setback in the iron and steel industry’s activity in December 
was followed by a recovery in January. Since the decline in pro- 
duction in December was due to the reductions in prices at the 
beginning of this year, which prompted consumers to take delivery 
of no more materials than they actually needed before the reduc- 
tions came into force, the recovery in January is scarcely surprising. 
The output of pig iron rose from 445,800 tons in December to 
500,500 tons in January, and production of steel ingots and castings 
advanced from 655,700 tons to 811,700 tons. pite this im- 
provement, however, the outputs of pig iron and crude steel last 
month were still 34 per cent. and 25 per cent., respectively, smaller 
than in the corresponding month last year. Although there has 
been no marked expansion in forward business, the demand for iron 
and steel has continued to — partly as a result of the increase 
in defence requirements. port business, on the other hand, 
remained unsatisfactory, and shipments last month were only 
120,020 tons, compared with 191,161 tons in January, 1938. 


GENERAL ENGINEERING 


Imports last month were also than a year ago 


and value; they amounted to 8,815 valued 
month, against 10,781 tons vale ahs platoon 7 


of 0.8 per cent. over the figure for December in engineering and 
0.9 per cent. in the electric cable and apparatus section. Exports of 
electrical equipment continued above level of a year ago; they 
amounted to 2,150 tons (valued at £408,939) last month, compared 
with 1,918 tons (valued at £338,889) in January, 1938. On the 
other hand, the value of exports of electrical goods and apparatus 
weet from £1,259,609 to £1,094,879 during the past twelve 
months. 


AUTOMOBILES 


After the sharp increase in new registrations of private cars re- 
corded in November, registrations in December were disappointing, 
since they barely exceeded those in December, 1937. Registrations of 
commercial vehicles were also lower in December than in November 
or in December of the previous year. Production of private cars and 
taxicabs increased from 28,226 in November to 31,108 in December, 
when the output was slightly lower than a year ago; the production 
of commercial vehicles declined between November and December. 


BUILDING 


Activity in the constructional trades showed a seasonal decline 
between December and January. The proportion of insured persons 
unemployed on January 16th was 5.3 per cent. higher than in 
December in a showed a rise of 3.1 per cent. in public 
works contracting. figures, however, probably exaggcrate the 
extent of the deterioration, because weather conditions on the day of 
the count were unfavourable to outdoor operations. Compared with 
January, 1938, the proportion of insured persons unemployed last 
month was 4.4 per cent. higher in building, but the increase in the 
case of public works contracting was only 0.4 per cent. The im- 
pression gained from the latest reports and statistics suggests that 
total constructional activity is now gradually declining, but that the 
fall is most marked in house building. Moreover, the returns of 
the value of the building plans passed in January, though by no 
means comprehensive, suggest that the downward trend is likely to 
continuc; thus the estimated cost of buildings for which plans were 
approved by 143 local authorities was 29.4 per cent. lower than in 
the corresponding month last year. 


CHEMICALS 


During the past month business in the home chemical market has 
been fairly active on the whole, with few changes in prices. A fair 
volume of inquiry has been received for industrial chemicals, and 
there has been an improvement in the wood distillation industry. 
The pharmaceutical chemicals market has been rather quiet, but 
some items, such as salicylates, mercurials and bromides, have re- 
ceived a good demand. More inquiries were received for coal-tar 
products than during the past few months, but the actual orders 
placed were small. Board of Trade returns for January show 
that there was a drop in exports of chemicals, drugs and colours 
as compared with January, 1938, the difference in value being 
£186,181. This was mainly due to decreased exports of ammonium 
sulphate, glycerine, caustic soda, and drugs and medicines. Chemical 
products imported during January were £10,785 greater in valuc 
than during the first month of last year. 


POTTERY 


Trade continues very slack. The percentage of insured persons 
unemployed in the pottery and earthenware trades increased _ 
23 in December to 27.7 in January. Exports of both sanitary anc 
earthenware increased slightly between December and January, but 
remained considerably lower than in January, 1938. 


FOOTWEAR 


Business is generally well maintained and there has been an 
increase in output in some quarters. There seems to be an absence 
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American ring beams. Spinning production on January 31st was at 
55 per cent. of capacity, against 53 per cent. a month ago and 75 
per cent. at the same time of last year. In the cloth section there 
has been a definite improvement in the amount of business done 
for home consumption, especially in linings, limbrics, overall cloths, 
furnishing fabrics and household goods generally. Some manufac- 
turers have again u ntial contracts in materials suitable 
for the defence forces. Buying for export has been irregular. Only 
limited support has been met with from India, and merchants are 
waiting for some official announcement with regard to the new trade 
agreement. Business for South America, however, has expanded, 
and rather more trade has been done with E and the Dominions. 
Exports of cloth during January, at 121,045,000 square yards, were 
larger than in any month since last March, and compare with 
108,104,000 square yards in December last. 


JUTE 


The improvement in raw jute prices continued during the early 
part of the month, but there has been little change in the past few 
days; up to £25 per ton has been paid for full group Daisee-2/3, 
compared with £20 per ton or less in the middle of January. The 
main reason for this further advance was the large volume of orders 
for sandbags placed by the British Government in Calcutta. Output 
in Dundee is also to be increased from three to four million sandbags 
a week. Prices of jute yarns are at last responding to the increase 
in raw material prices. 


LINEN 


The prices of all classes of flax are strongly maintained, with 
buyers reserved and supplies limited. Both yarns and cloth are in 
steady demand, but advances in price commensurate with the rise in 
flax prices are difficult to obtain in the face of the low costs of 
competing textiles, Scots manufacturers have obtained a considerable 
volume of Government contracts in ane ona Export inquiries 
are encouraging. The trade returns show that exports of linen piece- 
goods to the United States increased from 598,000 square yards in 
December to 2,473,000 square yards in January, the first month 
under the new trade agreement. This represents a considerable in- 
crease over the exports in January, 1938, but is still only half of 
the exports to America in January, 1937. 





RAYON 
The trade has been slow in developing during this month, but at 


the time of writing a full price agreement for all sections has been 
concluded. Prices are to be slightly raised all round and the stability 
now ensured augurs well for the future. No labour disturbances 
have taken place in the hose trade. 


WOOL 


_ The good clearances and firm prices noticeable at the wool sales 
in the past few months seem at last to be reflected in the manufac- 
turing side of the industry. Turnover in both merino and crossbred 
tops has improved, and some bulk business has been secured in yarns. 
Export demand for tops continues to increase; exports of tops 
amounted in January to 2.8 million Ibs., against 2.2 million lbs. in 
December and 2.5 million lbs. in January, 1938. Exports of woollen 
and worsted piece-goods also improved in January compared with 
December, but there is still a noticeable lack of large orders from 
overseas. Manufacturers in Yorkshire have obtained some useful 
on orders, and the spring trade in dress fabrics is developing 
slowly. 


AGRICULTURE 


The exceptionally high rainfall in January, combined with heavy 
snow in some districts, brought extensive flooding in the Thames 
Valley and in Eastern England; everywhere winter cultivations have 
been delayed by the weather. Autumn-sown crops have been badly 
affected in some areas by the waterlogged conditions of the land. 
Lambing reports are generally satisfactory. There have been spas- 
modic outbreaks of foot-and-mouth disease, but there has been no 
serious epidemic this year. 


SHIPPING 


A steadier tone has been noticeable in the tramp shipping freight 
markets during the past few weeks, although there is little improve- 
ment to record. The Economist index of freight rates showed no 
—- between December and January, an increase in the Indian 
and North American routes balancing a decline in freights in South 
American markets. The amount of tramp tonnage chartered to carry 
wheat to Vladivostock is considerable and may affect the Eastern 
markets. 





UNITED KINGDOM—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 
Daily Averages of 1935=100 
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- Business Developments Overseas 


BRITISH EMPIRE 


AUSTRALIA.—The long continued drought in the South- 
eastern parts of Australia and the disastrous bush fires in Victoria 
are likely to bring a reduction in the output of most dairy products 
and faim crops. So far, however, the heavy shipments of primary 
products have maintained total export receipts, in spite of the lower 
worid prices. A firm tone was noticeable at the recent wool sales, 
and although sales of wheat to India have fallen off, several cargoes 
of Australian wheat have been bought for Vladivostock. Employ- 
ment continues to be well maintained. 


CANADA.—The statistics show that there was a decline in the 
activity of most branches of industry in December, due mostly to 
seasonal causes. Steel production relapsed to its October level, and 
the output of newsprint also fell, but the production of cars, both 
private and ial, was well maintained. There was an im- 
provement in the textile industry, the consumption of raw cotton 
rising from 9.1 million Ibs. in November to 9.7 million Ibs. in 
December. 


INDIA.—The jute market has been the subject of much specu- 
lative activity, and prices for raw jute have risen sharply in the 
last few weeks. The large stocks of hessians, however, have pre- 
vented any revival in the price for piece-goods. Markets for other 
textiles remain dull. Imports in the first nine months (April to 
December) of the current financial year amounted to 109,61 lakhs, a 
fall of 20,34 lakhs compared with the same period of 1937-8, while 
exports declined in value by 19,14 lakhs. 


EUROPE 


FRANCE.—The official production indices for December sug- 
gest that industrial activity continued to expand in that month. 
The December figures for mining, chemicals, textiles, iron and steel, 
engineering and motor cars were all higher than those of the pre- 
ceding month. Although the statistical evidence for January is still 
meagre, it appears that the upward trend in business activity was 
maintained. The number of unemployed in receipt of benefit was 
415,987 at the end of January, compared with 404,730 at the end 
of December. This increase was seasonal. Car-loadings 
rose from 38,000 per day in the first week to 42,000 per day in the 
last week of January. The trend of wholesale prices was slightly 
upwards in the last few weeks. In common with the stock ex- 
changes of other countries, the Paris Bourse was adversely affected 
by the pessimistic view of the international situation taken at the 
end of January, but since then the prices of industrial securities have 
experienced a vigorous recovery. 


GERMANY.—According to the latest reports from Germany, 
difficulties are experienced in keeping up the high level of production 
attained last year. The lack of foreign due to the decline 
in exports, is compelling the Government to cut its imports. More- 
over; there are indications that in the drive to increase the military 
strength of the country, replacement and repair of plant and 
machinery has been neglected and efficiency has tended to decline. 
According to the latest statistics, however, industrial production 
appears to be fairly well maintained. The fall in the index of 
industrial production calculated by the German Institute for Busi- 
ness Research from 137.1 (1928 = 100) in November to 131.1 in 
December is ascribed to seasonal influences. The less comprehen- 
sive weekly index of business activity (1936 = 100) showed a 
marked seasonal increase from 119.2 in the first week of January to 
128.1 in the first week of this month. Wholesale prices are scarcely 
changed on the month and the trend of the prices of industrial 
securities has been slightly upwards. 

GREECE.—Weather conditions continued favourable in January 
for cattle breeding and for the growth of the current season’s crops; 
larger areas have been sown and, generally, an expansion in horti- 
culture and plantations is noticed. Industrial activity is maintained 
at a satisfactory level, while internal trade shows a seasonal slacken- 
ing, reinforced by the unsatisfactory international situation and the 
slow sale of certain staple products. On the other hand, foreign 
trade returns record an improvement both in total trade and in the 
commercial deficit. The financial situation remains good, although 
stock prices fell under the influence of iti 
developments in Western Europe. 


DENMARK.— Exports of agricultural produce 
amounted to 1,118 million kroner, s fall of 17 tpillion krever Looe 
pared with 1937, but there was a slightly decline in the 
umports of raw materials for agriculture, so t the excess of 
imports on agricultural account increased slightly in 1938. Total 
umports declined by 33 million kroner and total exports by 18 
million kroner, so that the import surplus fell by 15 million kroner 

There were in 


_ FINLAND.—The home market continues to 
high level of activity in the building and metal tradug Ve cart 


HOLLAND.—There was a considerable decline in the value 
of overseas trade in 1938, but the value of both imports and ex- 
ports, at 1,415 and 1,039 million gulden respectively, was still 
noticeably higher than in 1936. The figures for January, however, 
show that the fall is one Unemployment in December 
showed an abrupt increase, which cannot wholly be attributed to 
seasonal influences. Negotiations are taking place with representa- 
tives of the British bulb growers over the imports of Dutch flower 
bulbs into Great Britain; it is reported that the Dutch trade has 
agreed to impose a quantitative limit on their exports to this country 
of certain types of bulb. Production of creamery butter, accordin 
to preliminary estimates, increased slightly in 1938 compared wi 
1937, but exports were a little smaller; exports of cheese were also 
smaller, a fall in shipments to Germany and the United Kingdom 
more than balancing increased exports to Belgium. Exports of eggs 
increased by 14 per cent., due entirely to an expansion in supplies 
to this country. 


UNITED STATES OF AMERICA 


The setback in business activity last month cannot be attributed 
solely to seasonal influences, for the Federal Reserve Board’s index 
of industrial production (which is adjusted for seasonal variations) 
fell from 87.4 in December to 84.9 in January. The index for 
January was also lower than that for November. Moreover, the 
downward trend appears to have continued ony, this month, for the 
New York Timcs index of business activity fell from 92.3 for the 
week ended January 28th to 89.4 for the week ended February 11th. 
Most observers, however, still hold the view that the recession is 
only a temporary interruption of recovery and that the upward 
trend will be resumed ere long. There has been no undue rise in 
prices and no heavy accumulation of stocks of semi-finished and 
finished materials which usually precede a slump. Among the other 
favourable factors are the prospect of heavy Government expendi- 
ture, the encouraging outlook for building, and promising reports 
from the motor and retail trades. Building contracts awarded in 
December, for example, were 86 per cent. higher than a year ago. 
Purchases of machine tools have tended to increase, and orders for 
railway materials and other capital equipment have also shown an 
upward tendency. 


LATIN AMERICA 


ARGENTINA.—Very good crops of wheat, linseed and oats are 
expected, but maize losses have been considerable, although recent 
rains have improved the prospects. The year 1938 closed with an 
adverse trade balance of 60 million pesos, compared with a favour- 
able balance of 753 million pesos in 1937. Hence the present strict 
control of imports to restore the trade balance, whilst gold is being 
shipped to support the peso. British goods headed the import list 
in 1938 at 13.3 per cent. of the total, followed by the United States 
with 17.6 per cent. and Germany with 10.1 per cent. The imme- 
diate future of the import trade is not very encouraging, with 
business restricted owing to the confusion which has resulted from 
the new import tions. In any case, January is between seasons 


and one of the holiday months in Argentina, so that trade is season- 
ally quiet. 


BRAZIL.—Brazil has adopted a Five-Year Development Plan, 
to cost some £37,500,000 sterling, and to be financed from special 
revenue apart from the Federal Budget. ‘The Plan is intended to 
promote the creation of basic industries, such as iron and steel, 
etc., the execution of public works, and the maintenance of national 
defence. Exports of coffee and cotton from Brazil continue high in 
volume but low in value, and the favourable trade balance at end- 
October was only £436,000 (gold), compared with £3,928,000 (gold) 
twelve months earlier. 


CHILE.—lIt is as yet impossible to assess the probable damage 
of the major earthquake which overtook several towns and villages 
in Central Chile on January 24th; the chief damage was caused in 
Chillan and Concepcién, and large funds will have to be expended 
in restoration work. Chile’s total exports for the first eleven months 
of 1938 reached 613.9 million pesos, compared with 894.5 millions 
in ot the recorded export surplus at end-November was only 


THE FAR BAST 


panese Department of Finance has decided to increase the 
note issue of the Bank of Japan in order to allow for 
the recent withdrawal of 300 million yen from the gold reserve for 
the special foreign exchange fund. t unsecured issue is 
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§ 9. Shipbuilding : commenced (f)... || Thous. gross tons 137 3 57 v1 ssl” 42 "59 "sol “a9 ““ag) “a9 29 ectea 
y 10 ” launched (f) .-. ” 127 42; 71) 76 96} 96; 103) 1 103} 81} = 81)_— 81 
; Il. on hand, end yr " 1,560 743) 964) 1,125) 780) 1, 125! 1,037 885 780 
13 Automobiles : priv. cars (0) Number ee ert 7 ? = —_ 28,533}| 31,552|| 31,409! $1,446] 28,267 | 25,426] 18,74 24,867} 28,226; ... 
. m , , , ,843| 8,764 8,170 10,637| 8,621| 8,313} 8,906] 7,071] 7,362| 8,328] 8,270] ... 
) 14. Cotton "delivered to mills, =e 6 Mill. Ibs. dailyav.|| 5-27) 4-47) 4-72) 5-17) 5-43) 4-18 5:42} 3-93] 3:73| 3-57] 3-7 3-50} 3-92) 4-21) 4:25) 4-4 
15, Rayon: Output eich teense Thous. lbs. 4,742] 6,043) 10,314) 12,110] 12,901) 11,694 ry $30 12,510} 13,390] 11,110} 11,640} 9,310) 11,780) 11,750} 12,410 10,386) 
16.» coaty seeee ” 4,710] 5,955) 9,987) 11,785) 13,082]... 11,367|| 12/032] 11,856| 9,361 | 10,821| 9,068] 11,787| 12,175) 12,53 
17, Beer production .........+000004+ || Thous. st. b 1,620} 1,102} 1,355} 1,395] 1,488) 1,522/| 1,596] 15177] 1,587| 1,598] 1,701| 1,721] 1, 1.445| 1,534] 1,624 
18. : Drink (f) s...sessesee Thou. proof galls.|| 914 720 785 ast 1,100!| 573) ‘679} 679} ‘7411 ‘741| '741| 1,033 1,033) 1,033' 
ape Industrial alcohol (f) cs 1,205} 1,834) 3,172) 3,595) 4, 363'| 4,663]| 4,359] 4,264] 4,264| 4,351 4,351| 4,445) 4.445, 4,445 
20. i“ Stocks, end year .. Mill. proof galls.|| 151-6 141-5] 136-1 137-4 144-5 ise: 4'| 144-5]] 145-7] 151-6] 152-4] 152-4] 152- 151-7 152-1} 153-1 154 4|| 
TRADE AND TRANSPORT 
Rly. traf. : Merch tk. G.B. Thous. 
> y: vs tons 9,780 | 6,605} 7,661) 8,188) 8,69 8,728]| 8,156] 7,015] 6,992! 6,173 6,636, 6,903) 7,344 
Coal and coke, G.B. - 15,933 | 12,861) 13,447) 13,539) 14,384 15,687]| 14/566) 11,838] 12,086 | 10,694] 11,986) 12,889) 14,240 
= Automob. : prv. crs. in use, G.B. Thousands 893-8 |1018-4/1347- 5|1498-8]1648-2|1799-6''1702-7||1597- 1 1836-8|1849- 6 |1921 -5|1916- 2) 1920- 4/1821 -2/1819-4|1848- 5)|172: 
24.» Comel, vehicles in use, G.B. » | 314-7 356-2] 413-2) 437-0) 459-8| 474-2)| 472-0) 464-3] 470-5| 471-9) 473-3) 471-2] 471-7) 485-5) 483.9) 490-6) ia1-7 
25. Postal traffic receipts, daily ... Thous. £’s 133 140 155|| 207 1si| 147-1) 144-9 146-0] 141-5] 154-7| 157-2] 159-3) 209-8), 153-5 
26, Retail trade, Gt. Brit.: Food... || Avg. daily sales on All 157 138 133 132 134 134 sol... 
7. os Other in 1933 = 100 108 178 119} 122] 126, 90} 104 125, 181) 
28. TEE: tscvtpeenne pe 109 in gif 127 126} 130} 129) 111} 120 130| 170) ... 
29, Advtg SS 1935 = 100 bie 100} 140-6] 108-6) 105-2 84-5] 123-5] 105-9| 96-3, 68-4) 94-6 133. §| 127-3] 99-6) 82-2 
$0. Retained imports, value: Food Thous. {£’s 42,444 | 29,810) 28,616) 30,921) 34 34,923}| 41,797]! 35,204] 33,948] 37,567 | 35,440) 34,150} 36,735 38,044/ 37,960) 34 asi 34,099 
31. ” Raw materials . ” 23,774 | 11,740] 15,237] 17,934] 23,203] 18, "112! 24,906)| 23 ,713) 17,026 17,004 | 17,284] 17,234] 16,096] 16,650] 16, 278) 17,422!) 18,886 
32. ” ae os 25,467 | 12,168] 14,302] 16,452] 20,878) 17,958) 21,711|| 20,724] 16,837) 16,663 | 16,106] 17,054) 17,543 18,415| 18,205| 16,390)| 17,241 
33. Total ....-...00 ” 92,589 | $4,221) 58,473] 65,710] 79,492/ 71 e089, 349)/ 80,155) 66,217) 71,515 69,384) 69,087} 70,963] 73,589) 72,914) 69, 343}| 70,974 
34. Volume : Food (a) (d) Avg. of 1935 98-9| 102-5} 100} 102-8) 103-1} 106-3! 118: 4 100-0 108- 116-7 
35. » Raw materials (a) (d) = 100 101-5 . 100} 111-1] 120-9} 106-9!) 138-3 104-9 101- 100-7 
36. » Manufactures (a) (4) ‘“ 133-6 . 100} 111-6} 127-0) 115-5|| 134- 2 113-3 109- 115+2 
37. » Total (a) (a) .....+-- aa 108-9| 92-2} 100) 107-2) 113-8) 108-7)| 128-7 104-4 106- 112-4 
38. Domestic ex value: Food Thou. {’s 4,555 | 2,625) 2, 2,966] 3,232) 2,993)| 3,451]| 3,031] 2,827) 2,659) 2,904 3,075) 3,734) 3,811 ane 3,123 
39. ” w : a 6,575| 3,634| 4,400] 4,278] 5,388| 4.744!| 4,873] 4\680' 4,931| 4,456| 4,699 9] 4,638] 5,311| 5,434) 4,642|| 4,654 
40, ” ee % 47,899 | 23,031| 27,411) 28,410 33,737) 30, "448 || 33,337]| 32/595} 29,534| 28,772 | 28,963] 28,005} 31,135| 32,347) 32.471) 29, 360}| 30, 448 
41. a 60,779 | 30,419] 35,493] 36,727] 43,466) 39,240  - S82 41,183) 38,165 96,804 37,470| 36,331| 39,809] 42,560) 42,923) 39. 099) 39,480 
42. Volume: Food (a) Avg. of 1935 || 126-7| 90-9 110-6] 117-2 111-1 109-7 128° 1) 
43. ” = 100 130-4| 82-0 92-4) 101 2) 89-9 86. ; 88-2 98-9 
44. ” % 142-1 . 102-1] 112-3, 98-7 112. 0 95-0 95- 102-3 
45. » Total (a) (@) * 140-3 101-5] 111-1] 98-6 12-7 7 94-3 95-5 105-0! 
46. : Tonnage entered ... || Thous. net tons |} 5,225] 4 5, 5,616) 5,368) 5, 5,335} 6,035] 6,127} 6,068) 6,417) 5,911) 5,887) 5,366) 5,495)| 5,047 
47. 4 T cleared . a ,723| 4 4,777| 4,735| 5,116] 4,907 “sai} 4,478} 4,795] 5,189| 5, 9} 5,475} 5,352) 4,891] 4,698) 4,646 
48. " Tonnage aib-ap O (a) as 365] 1 452 332 452) 
49. Freig! a oe Economist | 1929 = 100 100 76-8} 87-3! 132-5) 100-8 112. 2 111-5) 101-1} 99-3} 98-4 100-4) 98-8) 97-2) 95-84 95-8 
| rep Orit 73-5 82-5 63-1 71-3] 68 77-1 
month 1929=100]} 100 -5| 74-4) 78-9) 69-3 71-5} 65-3) 66-4 . 1- 7) 68-0 69-0 
no AND ¢ 
n) 
51, Insured pers. employed G.B Thousands |} 10,220] 9,348] 10,377] 10,912) 11,496) 11,405]| 11,437|| 11,309, 11,375] 11,333 | 11,413, 11,447) 11,429) 12,294) 12.258) 11,452)) 11,284 
52. Insured pers. un » a 1,212] 2,756} 1,958 1,413] 1,791]| 1,584]| 1,827] 1,779] 1,803} 1,77 9} 1,799] 1,781} 1,828} 1,831|| 2,039 
53. Per cent. * se 10-3| 21-9] 15-3 10-6| 12-8] 11-8] 42-9} 12-7] 13-0] 12 12-8} 12-7} 13-0} 12-9) 14-0 
‘m) 
54. Regist'd at Exchanges, all ages, * 1,276| 2,813) 2,100) 1,822 {6 1,881}} 1,755)| 1, 1,869} 1,894] 1,875] 1,843] 1,881| 1,863) 1911] 1,919) 2,133 
55. - London . re 118 171} 226) 196 1} 213 13 203} 211; 238) 247) 245)| 279 
56. ” - 50 96} ss} 79 84 107; 118] 145 
57. °° “ 69 79) «(77 76 93} g91i| 103 
58. ” - 165 144 210} 226) 237 224 205} 199)| 222 
59. ” i" 230 165 206} 206) 217 217 199} 200) 231 
60, > ro 285 304 406} 436) 384 416 386} 377), 409 
Fi 61. a a c 156 149} 156 161 168; 169, 188 
i 62. % r 156 2 250} 240| 254 248 254, 263} 289 
63. a a 116 151 177] 170 163 167| 170|| 174 
64. v ~ 36 90} 92] 102 82 83} 87) 95 
65. Industr. a 676 285 185} 175 90 90} 29 81 
66. Wage ra 1929 = 100 100 1 1074 107 107}| ... 
Wholesale : 
67. Cereals and meat...........+-00++ 1929 = 100 100| 70-4) 72-2) 79-4) 93-5) 82-4 . 8} 91-1) 92-0} 85- 74-7| 71+7| 69-0} 71-8) 71-3 
68. Other eliniitianpimimedagnine 100} 72-8} 70-6] 71-2) 78-6) 68-4 . -6| 68-7} 66-2| 67° 67-7| 67-8| 67-2| 67-1] 67:8 
Oe Be cicinctciinerienespennqiceesnes ~ 100] 53-4} 61-8} 67-0] 73-7] 58-6 . -7| 56-5) 57-2} 58- 58-5} 59-0| 58-2) 579] 57-5 
70. Minerals............. olieoanimeants = 100} 76-3} 83-5] 88-5] 108-4) 97-4 . -O| 93-1] 97-7| 97° 98-4] 101-0} 99-9} 96-0)| 95-3 
71. Total, incl. miscell. .........-+-.-- re 00} 67-8| 74-3} 78-8} 89-3} 77-8 . -$| 78-2) 78-9| 77: 76-0} 75-8} 74-7| 74-9) 74-9 
72. Primary produc UEtB aeaaincn re Sep.18,1931=100]| ... | 118-1) 126-9) 140-2) 163-1) 136-6 -4|| 144-4) 132-2] 135-7] 138-0) 1 134-8} 134-9} 132-6} 134-8)| 192-5 
; gate tang: in. of Labour 
wlaeasitnnibnt 1929 = 100 100} 81-8| 81-2} 83-6} 90-7] 90-1 . 2} 89-6} 94-8] 91- 90-3} 90-9} 90-2) 89-6!) 89-6 
i ie Total ada : 100| 87-8} 87-2] 89-7] 94-5] 95-2! . -7| 94-6] 96-9} 95- 94-6, 95-1) 95-1) 94-6]| 94:6 
75. Industrial securities, Fin. News July 1,1935—=100]| 102-0] 64-0} 97-0] 115-7] 110-2| 85-6 . -8| 80-4) 86-9] 85- 83-5} 83-3} 81 80-4|| 78-0 
76, Fixed interest Pa 928 = 100 96-8] 113-6] 137-1] 137-7] 128-6] 127-6 -1}} 130-6] 128-5} 128-3} 129-6) 1 125-8| 125-5] 124-2| 123-3]} 120-7 
7 
FIN. 
77. Govt. Revenue, cumulative (h) Mill, {’s 815-0] 827-0] 844-8] 896-6] 948-7 -1H 683-8) 102-5] 151-1| 219-9} 283-3} 333-6] 420-3) 483-8) 549-1)). 707-4 
78. 4 ot Bag No “ 829-5 | 859-3] 841-8) 902-2] 919- 7] 776-3, 145-6| 254-1] 343-4] 410-9) 485-8) 602-3) 682-2) 798-5|| 868-4 
79. of Notes in cic. re 362-3] 258-5] 394-7| 431-4] 479- -Ol] 480-9' 483-3] 486-0] 488-4] 485-9] 484-7/ 493-0] 480-4) 497-7/| 473-9 
80. ,, Bankers’ ) - 62-9} 81-3| 96-7] 96-2] 97- -8]] 122-51 98-5] 111-3| 115-6] 104-4] 97-9) 99-0} 99-6) 100-5|| 123-1 
81. ,, Gov.sec, B’king Depts) cs 55-9] 64-0} 87-0] 88-8] 98- -O}} 100- -4} 112-7| 113-3] 106-6} 102-6] 112-2} 96-2] 64-0)) 83-8 
82, Banks: Deposits ... (g) i. 1,738] 1,791] 1,999) 2,142} 2,210 2 2,249] 2,185} 2,221] 2,230) 2,219) 2,190) 2,176) 2,163) 2,272) 2,148 
im Cash & bal. with B.E. (g) a 194 215 227 243 238| 236) 23 226| 226) 224) 235]) 240 
84. ,, Discounts ............ (g) a 229 266 27 325 286} 297 234] 262} 266) 244 2 
85, vw «= Advances .........00. (g) va 991 7 924 936) 950 94 939; 939) 931; 935 937 
86. ,, Investments ......... (g) - 257 6 622 606 600} 603 616} 616) 613} 606) 595 
67, Bank Clearings: Town aike e) a 130-1] 90-4] 106-0] 113-8) 120-0} 110-3 -6i| 120-5 -7] 109-5} 114-5] 105-2] 108-1) 108-3) 104-4) 119-1|) 107-6 
88. =, Met. try & Prov.(e) . 21-4| 17-9} 20-9] 22-6] 24- 41) 25-9 -7} 21-9} 23-7] 20-6] 20-5] 23-4) 22-5) 23-0)) 25-1 
89. Interest Rates: Bank rate ..... % 5-498 | 3- 2 2 2 2 2 2 2 2| 2 2 2 
90, ,, Three mths. bank bills “ 5-26] 1-87] 0- 0- 0- . 0-54) 0: 0-57} 0- 0-91} 0-69} 0-65} 0-94] 0-54 
i . Dag 0 day loans ...... as 4:47] 1-61} 0-50) 0- 0- . 0-50} 0- 0-50} 0- 0-50} 0-50} 0-50} 0-50)| 0-50 
92. 4, Yield on 24% Consols. ws 4-61| 3-75} 2-89) 2- 3- . 3-30} 3- 3-39} 3- 3-55} 3-45} 3-48) 3-57|| 3-46 
93. New basis |]... ... | 20,590] 36,073] 26,653 11,897 28,273 | 27,631] 5 2,248] 7,740] 24,158] 23,648)| 15,836 
94. | Cap. Issues: Total (exl. Br. || Th’s) Old ,, || 18,319| 7,184) 12,346, 16,299) 12,752 4,197 6,386 | 15,031) 2. 1,652) 2,018|15,058| 9,192)| 11,851 
95. [ (Economist) Govt.) ....... £ |New ,, bi .. | 2,540) 3,787] 5,87 1,350 12,193] 19,478| 6,432] 2 412| 3,269| 1,643) 4,335|| 3.426 
96. Of which abroad Old 7,267| 2,153| 1,291| 2,125) 2,431 250| 4,280) 1 412| 1,618| 497| 1,180} 3,111 
97. Economist index of industrial || July '35-June’36 | 
BOGE iis liiienisovttenandocnes =1 113-1] 66-2 100-0) 115- ist: 3 131-7 131- 130-3 
98. Rates: New Fetes $ per £ 4-857 | 3-504) 4-903] 4-971 5: 4:96] 4 4°30) 4°77) 4°71) 4°67]| 4-67 
99. e Pasis ....c..ecseeees Frs. per 124-02] 89-20] 74-26) 82-97 124. 45 170. 66 147. 16/|149- 176. -@2|178- 17 |178-18|178- 58) 178-41/178-82)178-70)177- 44/1177: 06 
100, Berlin ..........0+++ Rm. per 20-40} 14-74) 12-1 12% 42-00 12+17]| 12-40]} 12-41] 12-37] 12-31} 12 12-17] 12-02} 11-90] 11-76] 11-65)) 11-65 
0. Oy, Amsterdam......... Fl. per 12-09] 8- 7-24 8: 8: 8-97 = 97| 8-96) 8- . 8-91} 8-77| 8-67) 8-59) 8-61 
1 ~ Kobe ........000.-. || Pence per Yen || 22-81] 19-33) 14- 14. “oe 13-99 13-99}| 14-00) 14-00) 14 14-00] 14-00} 14-00] 14-00] 14-00) 14-00} 14-00)| 14-99 
” Shanghai............ Pence per $ 28°85 20- 18-00) 14: +47 14: 10- 65)) 14- 14: * ll: 59) 9: 17 8- A 8-64 8-13 8-15 8-35 8:44 
9 oa Boned ut Trade indices Haledon to new indion:; figures in italics based on old indices. (b) Annual figures relate to year ended September. 
Figure for is average of August-December. _ (d) Indices shown in last month of quarter to which they relate. (e) Daily me (f) Monthly figures are 
averages of es figures. | (hk) Annual figures are totals for financial year year shown. y figures are cumulative. 
® Annual to end of year cludes ‘000 a ponee to a: figures for September to December are to ee oaien to ae method of counting 
agricul! and domestic mpm Orne nents (p) Fear wally fewe. (g) Annual indices, year beginning in 
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14 THE ECONOMIST TRADE SUPPLEMENT 
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UNITED STATES, FRANCE AND GERMANY 
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Monthly Average 1938 
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UNITED STATES (Population 1938 ; 130,085,000; Area : 7,839,432 sq. kms.) 
PRODUCTION 









































































1. Industrial production, F.R.B.({a) 1929 == 100 53-8 6; 88-1 - 
2. Investment goods, F.R.B....(a) i. 100; 6 82-4 | 0 
3. Consumption goods, F.R.B....(a) 94°5 ; 
4. Coal 0 36-5 oh se; 
5. 9,461 <i Bodh 
6. 3,9 3 3) 3,238 
7. Index of machine tool orders ... 87-7 oe 
Building contracts awarded : ! 
D. > IID ccecenieamieiaes Million $ 66-8 a 
Saad bivaiacateniiaieaiies ne 156-1 ~~ 
Ce eee Thousands 306 ce * 
11. Commercial vehicles ............ ae 65 ic | 
12. Activity in textile industry...... 1929 = 100 97-4 i 
TRADE AND TRANSPORT | 
13. Index of hone = 67-9 
14. Index of Dept. Store sales (a)... a 79-2 | 
15, Retained imports..............0.+ Million $ 202 r) 
16. Domestic exports.............++.++ 1 202 . e 
EMPLOYMENT AND WAGES | 
i7. Factory employment, F.R.B.(a) 1929 = 100 93-4 79-1 a 
18. Pay rolls, Dept. of Lab. ......... = 78-4 64- ae 
19. Hourly earnings, N.1.C.B. ...... re 105 122-9 ea 
20. Av. hours of work, N.LC.B. ... Number 39-7 33-8 a 
21. Applicants for work............... 7,705 8,088 wie os 
PRICES | 
22. Cost of living, N.LC.B. ......... 1929 = 100 84-8 86-4 7... 
23. Wholesale prices, D. of Lab, aS 4-8 82-7 ‘ei 
24. » Taw materials . a 82-0 74 od co 
25. » semi-manufactures ,, nf 80-8 79-1 es We ies 
26.  ,, Finished goods “3 zs 86-8 87- ae 
27. , Farm products es rs 77-2 66-2 — 
28. 351 indus. securit’s, Stand. Stat. rs 67-3 56-€ | 57:7 
FINANCE ) 
29. Federal Exp. Total (é) (g) ...... Million $ 6,176] 6,846) 7,380) en aie: oe 
30. Recovery and Relief (g) ......... = oss sl ees @27, ... fi 
31. Federal Receipts (4) (g) ......... : 4,487| 5, 5,76 645)... || 
$2. Total Kes. Bank credit (4) ...... i. 2,606] 2,612]] 2,593 ia | ss 
33. Gold stock (h) .........-...secccoes - 12,774 | 12,760)| 12,755 2) 14,511 || 
34. Money in circulation (&) ......... fe 6,561) 6, 6,320 7| 6,851 || 
35. Member Bank Res. Balances (h) 6,962} 7,027]| 7,237 =e 
36.  ,, Excess Reserves (h) ... = 1,169} 1,212) 1,383 ba on 
Member Banks in 101 towns: l 
=. SS ss Me 99 : 997} 22,064 | 22,198)... ; , : ; yee 1506 mt 
39. oda 88] 5,666) 8] 5,124] 5,160 | 
40. Bank debits ex. N.Y. City (a) z 16,981) ... || ... 
C5. Ca SEE cciasenunssuntiionnen 1- 10}) ... 
42, Yield on Govt. bonds ennearenesien g 2: 2:49]... 
43: i i a ia 
FRANCE | 
77° 86) ... 
48. Electricity — us : 
: 121-0 an 
_ eR eee §29 576)| . 
i Qi! 
“6 46:6) 45 9 eee 
40-3 | 40:8 
71| 4,214|| 3,978 
a 2,820 
EMPLOYMENT AND WAGES 
52. Unemployed in of benefit Thousands 404°7)| 416-0 
53. Hourly wage rates, region 1929 == 100 ee vee 
ES " 
, index of S.G.F....... sn ve 
55. Cost of living, Paris, ,, ~ 129°9]| ... 
ial securities ,, so a ' 43-0 
- FINANCE | 
Govt. revenue : impdts indir, (hk) Mill. frs. $7,541)\_ -- 
58. Impéts sur les revenus a eo 247 oes 
59. Bank of France: Gold (fh) ...... ” 265 |! 87,265 
60 » Notes in tion (h) . 
62. Bank Paris — 2 38,568 | 33,063 
63. Interest rates :—Bank rate...... ; 3 ‘ 5 ; .& .§ . 2 2°50}| 2°00 
“a. » » Market discount ; ‘ : ae é _ : -58 . . 2-36 |} 1:99 
63. ” » 3% Rentes ...... 96, - 3-s ie 12) eC > 3-78 ‘ 3°42 3°75 
66. Capital issues <........ccccceeeeeee firs. 59 = aes 
GERMANY 1938 
« PRODUCT. ae 
. Industrial -KA@)... e+ |] 125-4] 120-0]] 114-6 
= eae pee . B: oo Fy Tr 123-2)) 113-3 
Teh: GIOUD.. seascitaamnaniiens oon “1) 112-1]] 109- 
71. BE ret atarcdieicae tos 376) 15,515} 15,988)16 ,242) 15,9: 777 | 
72, Electricity, LK... ee ee 8:0) 
FES ennitaniin sitndigineicntcedunis 1,934! . 791 a | ry 1,944 | 
74. (orders filled), 1.K: , 791) 1,765) 1,848 on 
75. Au OREN  acsscrsnn io = ate — al 
76. Textiles, index of activity ,, ta 


112-9] 115-6]| 114-8 







77. Riy. traffic: Trucks ‘ 
> Ree eee tenet 5. unsen a “ae 
. tained imports (c) ........ a 4 
80. Domestic exports ‘Snnameerenie 479 


EMPLOY MENT—WAGES 
Employmen' 





si. LEIA ME 4 
eee eee eeeee eeeeeree a 
83. Av. daily working hours ...... me 
PRICES 
85. Cost of living ..... eee heeen tS } i! 
86. Industrial securities.............. | } 










THE ECONOMIST TRADE SUPPLEMENT 


EUROPEAN COUNTRIES 
(Bi-Monthly Table) 



















































































1999 Monthly Average 1937 1938 1939 
—~ Unit of 
Jan, 109 | 102 | 105 | 108 | 957 | 156 Nov. | Dee Jan. | June | Juty | Aug. | Sept | oct. | Nov. | Dec. Jan. 
me < 
AUSTRIA (Population 1936: 6,758,000; Area: 84,000 sq. kmr.) 
Sg 
dustrial production (4)......... 1929 = 100 100; p 
. . Retained ports (¢) uscaees .. || Mill. schilling 1-9} 115- 60-3| 56-1 
%.> 3. Domestic © (g) sreeeeeee aes ” 182-4) 63 23-7) 25-1 
: 4. Applicants fr WOFK ......++s++200 192-1] 377 112-7] 150-1 
Sse 5, Wholesale prices ........++- Shenae 1929 = 100 || 100-0} 86 ' ‘ 
7 6. Cost of living (Vienna) ............ “ 00-0} 97 = 
7. Price of industrial securities ... ae 100-0) 54 
8, Notes in circulation ...........+++. Mill. schilling 1,094, 9 
BELGIUM (Population 1935 : 8,300,000; Area: 30,000 sq. kms.) 
9, Industrial production ......... 260 1929 = 100 100-0, 69-1) 82- 78-7; 74:1 
10. Retained imports ..........seeereee Mill. francs 2,961} 1,347] 1,426 1,839} 2,006 
11. Domestic exports ...........0+0++0. a 2,649] 1,234] 1,316 1,920] 2,046 
12, Unemployment.........:...sseeeees 27 336-7] 284-2 307-4)... .. 
13, Wholesale prices ..... eivcnennnesss 1929 = 100 100-0} 62 63-1 71-7} 71-3) 71-0 
14. Cost Of living ........cccceeeeecees a 100-0) 83- 79: 95-2) 94-7 
15. Price of industrial securities ... a 100-0) 37-4) 37-4 52-0} 50-0 
16. Notes in circulation ..............- Mill. francs 13,425) 18,135] 20,583 22,251) 21,989)| 21,882 
CZECHO-SLOVAKIA (Population 1936: 15,187,000; Area: 140,000 sq. kms. Since October, 1938, new territory.) 
17. Retained imports .........+:c.00+0 Mill. kr. 1663-5, 623-9) 561-5 515-6} 871-0 
18. Domestic exports .........0eecceees oe 1708-1] 611-9) 618-2 657-1) 851-0 
19, Registered unemployed ......... Thousands 41-7) 554-0] 686-3 103-7} 142-3 
20. Cost of living oueta Ericeupeety 1929 = 100 s ae 7 ane one 
21, Cost o (Prague) ......... . . . . gai 
22. Price of industrial securities ... = 100- 51-7} 65- ° “ 
23. Notes in circulation............... Million kr. 8,230) 6,755! 6,137! 6 ee 
DENMARK (Population 1936: 3,709,000; Area: 43,000 sq. kms.) 
24. Industrial production (6)......... 1929 = 100 138] 136 
7-7 > eee pe ve inantequeenineees Mill. kr. 104-3 192-4 
26. StIC EXPOTTHS .........0ceeeeeee - , a 
27. Applicants for work............... Thousands 119-4} 161-3)) 155-8 
> & we soneeieseiteaneses 1929 = 100 101-9 a2 101-9 
29. Cost of living.........ceseccssesesses . see . aes 
30. Price of industrial securities ... - 110-4} 107-3}) 106-8 
$1. Notes in circulation............... Mill. kr. 414) 441 410 
FINLAND (Population 1935 : 3,582,000; Area : 388,000 sq. kms.) 
32. Industrial production (a)......... 1929 = 100 100-0; 83-3; 125-0, 137- 158-3} 155-0 
33. Retained imports.................. Million mks. 583-5] 291-9] 445-4) 530- 777+1 770-5 
34, Domestic exports..............+0+ 9 535-8} 386-0) 520-0) 601- 773-1 777-2 
35. Applicants for work............... Number 3,877} 17,351) 7,163) 4 5,172} 4,294 
36. Wholesale prices .................. 1929 = 100 100-0} 91-8} 91-8 . 100-0} 100-0 : 
SY. Cast GH Weisthassiccsdectcictcence ~- 100-0) 83-7} 81-4) 81- ewe = eee 
38. Notes in circulation ............... Mill. markka 1,361| 1,085} 1,381} 1 2,042] 2,086]) 1,975 
HOLLAND (Population 1936 : 8,557,000; Area: 34,000 sq. kms.) 
39. Industrial production (c)......... 1929 = 100 100-0} 67°7; 75-4, 83-2 77-2 102-4 on sith 
40. Retained imports........... ave Mill. gulden |/229-36)108- 77-99) 84-71 118-87 118-68 116°77) 112-49 
41. Domestic exports... , ~ 165-79} 70-51} 56-26] 62-18 80-84 92-07} 82-10) 78-65 
= ee registered at Thousands “as 271: aa aes 311-0 355-4]... as 
. Index rly. 1929 == 100 1 as hie as 
44 Wholesale pices — - 100-0} 64-8} 61-7] 64-0 71-8 70-4) 70-8 
45. Cost of living.........scc000cee0ee oo 100-0} 83-9} 81-1] 78-6 83-6 81-8| 82-4 
46. Price of industrial securities ... i 100-0] 34-5} 38-7) 45-1 63-6 68-2} 68-1], ... 
47. Notes in circulation............... Mill. guiden 862 963 810) 793 912 1,006 993}; 1,000 
8 
8 ITALY (Population 1937 : 42,831,000; Area: 310,000 sq. kms.) 
0 
48. Industrial production si 1929 = 100 100-0, 66: 106-1)... 
49. Retained imports... . || Million lire {}1805-6] 689-0 790: 8}1080-0 
) 50. Domestic exports... sites fe 1269-7) 567-7 798-2)1123-7 
51. Wholly unemployed............... Thousands 300 -8}1006-4 eee evs 
52. Wholesale prices .............0.00 1929 = 100 100-0} 73-0 101-9} 101-0 
53. Cost of liVINg.....6c.ccc0.cecceeeees . 100-0} 83-1 98-4] 98-8 
54. Notes in circulation............... Million lire 16,774| 13,672 eee ane 
) NORWAY (Population 1936 : 2,895,000; Area: 323,000 sq. kms.) 
55. Industrial production ............ 1929 = 100 134-9}... 
56. Retained imports ............+.0++ Million krone a au 
| sseaotagrrcserenie $3,861) 34,873]! 34,122 
) 59. Wholesale prices .............000+ 100°7} 100-7]... 
pagecestinesedcesebocepes 102-4) 102-4]) 101-8 
} 121-7] 121-2)... 
) £%& Notesin circulation ............... 448 477 446 
) 
] 
145 145}, ... 
198-3} 190-3)) ... 
172-1} 167-2)) ... 
; 7-3... tee 
; 90-7} 90-7)) 90-7 
rf eee 98-2 ein 
! 79-6] 78-8]| 76-3 
2} 1,061 979 






63-94 |} 126-71)131 -05)127- 131 -07}151 - 59}|122-36 
22-72 || 94- . 125-98}124- 40)/101-81 
13-6 14-0 ss... ove 
77-6 77° 75-1) 75-1) 74-9 
85-6 85-2} 85-0]) 84-8 

108-1 144-1} 141-0}, ... 
1,531 1,696) 1,751]) 1,651 


; 
40-7) 41-6 
j ww 





materials. Excluding S from 1936. 
(g) Since Jen 1938, cainae trade wit 
month of 1937. 











THE ECONOMIST TRADE SUPPLEMENT 


RAW MATERIALS AND CRUDE FOODSTUFFS 
GROUP I.—MONTHLY TABLE 
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' 
' 1. Production : Belgium ............ Th. metric tons || 2,245] 1,785) 2,207] 2,323] 2,473 
{ 2. = France.............0. o 4,482 3, 3, "851 3, 3,693 
: 3. ms Germany : Coal “i 13,620] 8,728) 11,918] 13,190) 15,376 | 15,515, 15,638. 13; "er 1533 
; 4. - Poland ..........+5 i 3,853} 2,403} 2,395] 2,479} 3,018 3,175) 3,505] 3,391] 3 
i Ss. - iG. dobibsonendeip > 21,837 17,717 18,877 19,349} 20,421 | 19 323) 
“at 6. An's: stucsccped * 46,026) 27,183} 31,576] 36,761} 37,176 | 29,282 
‘gl 7. » All Principal countries 2 29) 85, 94,705 99,942 | 91,849, 
3 h &. Price: Av. moor. price ...... 6-98| 18-57 | 20-89) 19-4 
9. Production : Dutch East Indies 605 
; 10 as Mexico . st] 
il ~ Iran Ir 
12 5 ae , 723| 596 562) 550| 564) 556] 534 
13 ” Sia ~~ cnnseesignses 11,386) 12,550} 14,597 14,533) 12,925) 14,107) 14,555) 13,526 
i 14. “a IE enascahinnd 2,193) 2,307 | 2,421) 2,543) 2,497) 2,47 
15. All Principal countries 20,575) 23,486 sie | 23,580) 21,941) 22,755) 23, 
16. Stocks : U.S.A. end year......... 306 
p 17. Price: U.S.A., — t. crude 115-2} 110-2 
EF CRUDE EL 
ba 18. Production : Belgium ............ i 322 190) 229, #180) 185 
r 19. i eG camcetancs 660} 514) 623, 480) 436 
20. a Germany (g) ...... 1,654 | 1,934 1,848; 1,890) 1,901 
21. a japan, ex. castings on ose ese eve ees 
22. ” uxemburg ...... 209 120, 132} 110) 110 
23. - bs <decenbanunnine 1,098 880) 1 1,099 789 694 
24. “ U\S.A., ex. castgs. 4,192} 2,357) 2 1,761; 1,665) 2,015 
25 ne U.S.S.R. . si 1,485] ... 1 er 1,545} 1,552 
26. ” All Principal countries 10,453 | 8,256 8,432) 9,219) 9, (694) o 
27. Price: aoe No. 3 .. 4-67| 5-45 5- 5:45 5-45) | 49s 
28. Production : Union of S. Africa 978} 1,013 988) 1,015) 1,035 
29. Bs GRIN: ssssucdinnes 417 417, enn ‘ie 
30. - Canada ............ 341 361 ‘Ser 421 
: 31 a TINE. wccinotingne 341| 354) .. ose aos - 1m Bo 
- 2. SD > ktciinsenesn 2,898 | 3,062! ... ae a ion pass as ain am — 
33. Price : “London. ree ounce " 140-7 |142- “ 140- 139-6 140-68 141 -18]142-51/144-95 145-66 147-73 148-92) 149-25 
2% ; 34. World shipments, yr. ended July 50 45 al 46 
a 35. Stks. : World visible supplies (5) 229-5 | 262-4 
: 36. Average British ieee price ... 9-28) 7°73 9: 76 8°31| 7- 76 
‘ COTTO 
37. Mill consumption: U.K. ...... 240 179 179, 179 
38. 2 UR dened 347 | 261] 261) 261 
39. - s = Ween eee 2) 682) 445° 445 445 
Oi 2 ee a ee 2,116] 2,383| ... || 2,468, 2,468'| 2,066 2,066) 2,066 
41. Stks. : World Visible s Sea (bd) 3,875 7,069 8,508) 7,965, 8,773 7,177| 7, 069 
42. Price: Mid. American ......... \ 6-69. 6-37| 4-97] 4-59) 4-78| 4-94) $-01| §-01 
SVJGAR 
43. Stks. : Worla visible supplies (c) 2,816 | 3,601) 5,981) 6,084) 5,821) 5,255 4,711 
44. Av. Brit. import price, unrefined 8-62! 7-92' 9-95 9-09' 9-47 6-87 6-20 





GROUP II (a).—BI-MONTHLY TABLE 







































RUBBER l 
1. Production: Ceylon ............ Thous. tons 4-52, 4-14) 5-86 4-12 9-53|| 5-22| 3- 3-99] 4 3-07!) ... 
2. ‘ D. E. Indies ...... m 23-54) 25-81| 35-97) 24-84 33-39)| 26-47) 24- 20-17) 29- 10-63! ... 
3. - British Malaya ... + 34-71] 29-48} 39-16) 31-00) 43-05)| 31-00) 28-0 30-49) 25- 25-35!) ... 
: 4. - (tin ae n 2-68| 71-36) 94-59 74-11 04-00!| 80-37] 70-87 70-86] 75- 57-59... 
; 5. ~ Quota of restrict- 
ing countries . % of est. cap’c'ty 67- 62- 83-75) 55-00 90-00!) 70- 60- . 45-00) 45- 45-00) 50-00 
6. Consumption: U.K. .........-.. Thous. tons 8- 6- 9-43' 8-67) 7°73|| 11- 8-96 . 9-57) 7: 7-35)... 
7. i _ ¥ SR va 41-04) 47- 45-3) 34-25 29-20}| 29-42) 30- 37-82) 40- 45-32 
as 8. “a World ......... “ 78-58} 85-07] 90-06) 75-74) 7124|| 67-97] 69-6 77-01] 81- 87-00) 
9. Reclmd. in U.S.A. e 9-42) 10-84) 13-25) 9-70) 7-86|| 7: 8-27 11-28] 11- 12-27 
10. Stocks: U.K. end year and mth, - 164-3} 78-5| 52-29) 86-85 57-79|| 62-11] 92-31 61] 98-14] 93- 86-85, 
1h, 4g |= USA. np ” ” 303-0) 218-8] 189-7) 245-4 262-2) 274-6] 294-6 277-5| 276-6] 269- 245-4) 
12, *, World ;, o ” 595-3) 433-9) 413-9) 441 501-6!) 500-2) 524-5 520-1) 507-7] 498 441-2) 
; 13. Price : London, st. sm. sheet . pence per Ib. 6- 7-75} 9-50) 7- 7°34) 7- 5-22 7-12; 7-91) 7: 8-06, 
RAYON 
(i) Continuous Filament 
14. Production > France (d) ......... Mill. Ib. 4: 3- 6-1) 6- 6-1 6- 6: San oe oe ws ae 
he } 15. » Germany (4) ...... 0° 7: 8-3} 11-9) 11 12-0]} 13-0] 12- site , a ok ee 
<3. fF 16. a BONY scvivivionnsses - 7: 7- 8-7) 8 9- 10- 9- 6- 7° ond a 
pri Ee 17 * Japan RATS. EE a 18-3} 22-9] 27-9) 17- 23-2|| 21-0) 14: 2: 13- 13°4!| ... 
4-4 - 18 a TI  fassidhdanlints > 9-3} 9-7] 10-0} 8: 9-0] 10-1] 8 7: 7: 7-5]... 
a on ae. 19. ne hn: 2° adicienaitinins - 21- 23- 26-0) 21- 25-01] 19- 17: 22- 24: 24-8) ... 
ke So OOD cae c 76-8| 83-4] 100-8| 83- 99-6] 90-0] 7: - a ee 
5) Roe 21. Price : Viscose, std. grade, per Ib. pence 55-5] 55-5) 55- 54- 55-0 55- 55- 5° 55- §2-0)| 52:9 
s ie (ii) Staple Fibre 
t : 22. Production : France {d) ......... Mill. Ib. 1-01 0-91 1: toll a-3al 1 ue i oe 
;% 23. ” Germany (4) ...... 7-9} 18-3) 27- 25-0)| 25-8) 27- 28- 30- 30- 
; 24. sy DM’ <icoovcetepeees ~ 9- 12- 14- 15-2)} 15-5) 16- 12: 14- one 
25. a a idiehiekinattnticgs a 3- 14- 31- 17: 19-3) 27: 25- 26- oes 
26. a Wb: Maddheidivndoch ae 2: 2- 2: 2- 2: 2. 2: 3- 2:8 
27. '. USA. (@) ......... ‘, 1- 1- 2: . . 2- Lil ove +e 
28 World (a) ten teeree ” 1 25- 51- 81- 59- 60- aoe ose eee ee | 
29. Price: veer grade, per Ib. pence 15- 1l- 10- 10: 10° 10- 10- 0- 10- 10-0}| 10-0 
30. Stocks: Australia, S. Africa, 
N. Zealand, June 30 i eticaia tiie Million Ibs. = ik. ae oe ses 
31. Price Weshly Week Chast ani 1929 = 100 62-1] 78-4] 104 79-3)| 75-0] 68- 68- 69- 68-1) 64-6 
= Production : France............... Th. metric tons 421 = oe 
\ i SMANY.........-00 i 1 1,275} 1, 1,5 1,611 1, os 
34. Di, aidhhesies ‘ 65 5 I, Le I, oy 453| 509 
35. ~ 2 Fea ‘is 1 2 3,1 1, 1, 1, 1,0 1,518 2,955 2,468)| 2,210 
36 ‘ USSR. .....0-00008 e 1 1,193} 1,210) ... 1,232)| 1,140} 1,272 1,274 1,283 vee i ses 
37 » All principal countries i 5,898} 7,340] 8,116) 6,297 6,675|| 6,421| 5, 067 6, _ ats 
38. Exports : Ceylon .............+.-+. Million Ibs. 17-7| 18-2] 17-9) 19- 18 13-6] 24-1 17:1 18-5 17°7) 
- n 39. » Dutch East Indies ” 12-1) 12-8) 12-2) 13- 14- 13-5} 12- 12- 13-7 13: 5) 
ee y 40. ~ British India ......... we 27 26-21 27 28: 35- 20- 23- 45° 43:9) 36°5)) 
: i 41. oo REE sai eibtasisis “ 70-1} 70-3) 73-5) .. 87: 57-5) 75-5 100-4) 107-5) 94-1 oe || 
e 42. ” oie % of std. 25) 92-5 
: countries(¢) ...... st t’y 82-5} 82-5) 87-5) 92- 87: 87-5| 92-5| 92- 92-5 . 
; 43. Consumption: U.K. ............ Mill. ibs. 36-9} 36-81 35-1) ... 35-2)| 35- 31-7) 33-1) 33-1 31-7 | 
44. World ............ a 72- 71- 73-4)... 73- 70° 68- 65- 74: ses 
45. Stocks : U.K. ond Vieland, Dee. va 28 -8| 270-3) 242-5] 218-2) 248- 218-2| 233-7] 170-1) 175-1) 187-0; 193-1) 217- : sié-ol 
46. Price: Av. London auctions . pence per Ib. 16-25' 9-45! 12-90' 13-07' 15-18 14- 14-03 14-35' 13-71 13-60 14-72 15-47' 14-67 13-49 13-82 
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